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Buy 3Q20 review: Niro Etof ZM|ol| T2 CAM5 7ISE A5 XI&
HMYZT} (12 42) 200,000 & 3020 OhEAU FHole AMMAE 212} 6%, 4% H3IJUCL ml2l= FFEX|ol=
#RHF7} (10.15) 130,000 & S5t Non—Tef NCA &35t EVEF NCM &5/t 25 2202 JiME HeHo|
A0 53.8% Ch E3| 7|0kkF NiroQ) T2 7€ +145% YoV, 8% +217% YoY AZES 0|07}
KOSDAQ 861.48pt 1 0 NCM =512 Mo 2 7|dE 3Lt
AlPFEoH 27,4729
wss 2,104 4020 DHEH 2,620 (+5% QoQ), FHO| 17422(~1% QoQ) ol
REFAMHIE 42.80% _
e 6.21% AQ20 OHEAUS 2620A2(+5% QoQ, +78% YoY), F0|2le 174212I(—1% QoQ,
523 &|1/AX{7} 162,40094/47,350¢ +968% YoY)22 ZIMMAE Z+2t 5%, 8% otalet MAU0|Ct, Non—T& NCAO| CH
ol Soleie SF DAL (AASDNS| MTAFO| oAy HR0|ch 2RYE EVE HEUS
xg_xx(%) ) o _ _
Ja; 9 50l 5307 117924 2(+20% QoQ, +181% YoY)22 Niro WH{2F Axtof 7|8t 248 A&0| X|
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0 ‘ ‘ ! 00 S A SfAT} Al DAL R7Hs ofRZ2E|RI0| HAR ZEHE 00fR 20|
'19.7 '19.11 '20.3 '20.7
Cf. MEZI} 200HRS RXIGHD 2XITIX| AX HE RX/BICH
oz @Yool £012]  EPS () zus BPS PER PBR  EV/EBITDA ROE  Hifulg
L) (RIEHES)  (KIERET (%) (2) (tH) (tH) (tH) (%) (%)
2018 589.2 50.3 36.9 2,345 =¥ 10,213 0.0 0.0 0.0 26.7 189.3
2019 616.1 371 345 1,504 -359 16,144 379 35 25.7 13.0 75.7
2020E 869.8 578 447 1,916 27.4 18,145 67.8 7.2 21.9 11.4 82.0
2021E 1,346.3 943 73.2 3,137 63.7 21,186 41.4 6.1 15.0 16.2 925
2022E 2,130.5 155.8 1241 5,319 69.6 26,447 24.4 4.9 10.1 227 91.5
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(Mg 3Q20P 3Q19 (% YoY) 2Q20 (% QoQ) Falul 0 EN (% diff) i EIES (% diff)
oHE 250.2 152.1 64.5% 189.9 31.7% 2355 6.2% 252.2 -0.8%
FHo| 17.7 9.9 79.3% 13.9 26.9% 16.9 4.5% 18.0 -1.9%
0 Ealel 15.1 8.1 87.2% 121 24.2% 12.3 22.5% 155 -2.8%
X|uizFEZE 20]Y 13.7 8.9 53.6% 14.0 -2.4% 10.2 34.0% 12.9 6.0%
AHO|AS (%) 7.1% 8.1% 7.3% 7.2% 7.1%
X|HiZ=Z= £0[Q5(%) 5.5% 10.3% 7.4% 4.3% 5.1%
g HE =5 2lMAIME

OlZ==H|Y MY FFX| HP
Hl@ | New old x10](%)
(HH3) 4Q20E 2020E 2021E 4Q20E 2020E 2021E 4Q20E 2020E 2021E
o= 262.0 869.8 1,346.3 304.1 9139 1,525.0 -13.8% -4.8% -11.7%
Il 17.4 57.8 943 20.3 61.0 111.0 -14.2% -5.2% -15.1%
HAHO|UE (%) 6.6% 6.6% 7.0% 6.7% 6.7% 7.3%
MNiEole 12.1 491 86.1 14.8 52.3 99.4 -18.2% -6.0% -13.3%
«=0[% 8.6 44.7 73.2 12.1 476 845 -28.6% -6.0% -13.4%
Xz m2Z =53 2MAWEH

OlZ==H|Y 4H HO|=
(HH3) 1Q20 2020 3Q20P 4Q20E  1Q21E  2Q21E  3Q21E  4Q21E  2020E  2021E  2022E
2H2(9) 1,194 1,221 1,189 1,165 1,150 1,140 1,135 1,125 1,192 1,138 1,130
OHE<Y 167.7 189.9 250.2 262.0 258.8 286.6 362.8 4380 869.8 1,346.3 2,130.5
(% QoQ) 13.8% 13.3% 31.7% 4.7% -1.2% 10.7% 26.6% 20.7%
(% YoY) -7.2% 39.7% 64.5% 77.8% 54.4% 509%  45.0% 67.2% 412% 54.8% 58.2%

Non-IT 110.8 99.5 1414 1323 126.8 123.2 148.7 144.6 4840 543.4 581.8

EV 470 77.6 976 1179 119.1 149.0 195.9 2716 340.1 7356 14358

ESS 7.0 1.9 10.0 10.5 116 12.9 16.3 19.7 39.4 60.6 106.5

J|E} 29 09 13 13 13 1.4 1.8 22 6.4 6.7 6.4
deoly 8.8 139 17.7 17.4 17.2 20.1 26.5 30.4 57.8 94.3 155.8

(% QoQ) 441.1% 57.7% 26.9% -1.4% -1.0% 16.5% 32.2% 14.7%

(% YoY) -39.4% 259%  79.3%  968.4% 95.4%  44.3% 50.3% 74.8% 55.9% 63.1% 65.2%
4210|215 (%) 53% 7.3% 7.1% 6.6% 6.7% 7.0% 7.3% 6.9% 6.6% 7.0% 7.3%
ANIEolo 9.8 12.1 15.1 12.1 17.9 18.0 246 25.6 491 86.1 146.1
X|HiEF &0 8.4 14.0 13.7 8.6 14.7 14.8 21.4 22.4 447 73.2 124.1
x|z 5.0% 7.4% 5.5% 3.3% 5.7% 5.2% 5.9% 5.1% 5.1% 5.4% 5.8%
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I3 YiksH 3 2= NCA HKE (20194 2|F)
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2019 2020E 2021E
9} (&)
High 74,500 162,400
Low 44,550 50,000
Average 56,973 104,409
X J|F PER (HH)
High 49.5 84.8
Low 29.6 26.1
Average 379 545
EPS (&) 1,504 1,916 3,137
EPS Growth (%) -35.9 27.4 63.7
ZMIAA J|Z PER (HH)
High 39.6 69.3
Low 237 213
Average 30.3 446
EPS (&) 1,881 2,343 4,051
EPS growth (%) -0.2 0.6 1.1
NE: 2| 2FE 2MA|HE
ORI 2H|Y HEFL MYE
() 2021E Clin}
EPS 5319  2022EEPS
g4 (8H) 374 2019~20¢ HEIZ HR
HEHX] 199,068
EESEDTE 200,000
ARt 130,000
450 (%) 53.8%
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Ol ZX2H|H (247540)

Ol T2 H|Y (247540)

Income Statement Statement of Cash Flow

(M%) 2018 2019 2020E  2021F  2022F  (Hog) 2018 2019 2020E 2021  2022F

U= 5892  616.1 869.8 11,3463 21305 PYEE #3SE 23.8 128 1158 1970  296.8

HEASIIE (%) 103.3 46 412 54.8 582  ©7|20/2(24) 36.9 345 44.7 732 1241

o= ot 5096 5430 7587 1,169.3 18440  QERAAZH| 205 267 375 486 522

ESJV 79.6 731 111.1 1770 2865  SEXIAALH] 20 2.4 2.7 29 32

TojRa|y| 29.3 36.0 53.0 827 1307 L= 3% -29.1 -29.1 -17.5 -2.6 -16

A0y 50.3 371 57.8 943 1558 EXgs #3s= 730  -1823  -1168  -1650  -130.0
FYo|UE 8.5 6.0 6.6 7.0 73 QUXIAQISIHCAPEX) -728  -181.8  -1230  -183.0  -148.0
2829 73 47 b4 44 60  EXIXAIZAEI 0.0 0.0 -7.0 0.0 0.0
B4/2D|geY 0.0 0.0 0.0 0.0 00 MRYE 32 449 1801 =364 -317 754

Ity el 0.1 -4.0 -3.8 37 37 XU2e B 435 13.9 10.7 270 -107

HEA LA 01 429 283 49.1 86.1 1461 Xh2el B3t 98 1728 12.2 16.3 16.3
HoIMHI& 6.0 6.1 44 12.9 219 #2o ZoHU4) 42 106 59.3 -18.5 44.2

Y2109 36.9 345 447 732 1241 J|xWE 13.8 9.6 20.1 79.4 61.0

XefFFxE 0|9 369 345 447 732 1241 olusz 9.6 20.1 79.4 610 1052

Balance Sheet Key Financial Data

(HY#) 2018 2019 2020E  2021E  2022E 2018 2019 2020 2021E  2022E

REXH 2116 2455 3365 3724 4960  EYH0|E(R)

HIYHI LT 96 20.1 79.4 610 1052  SPS 37,481 29971 41562 64327 101,798
UE R 493 56.9 858 1344 2052  EPS(XHjZEZ) 2345 1504 1916 3137 5319
by 1387 1589 1526 1471 1374 CFPS -270 513 2835 -882 2114

HIRE R 2528 4049 4206 5626 6650  EBITDAPS 2762 2521 4682 6967 10,093
YR 233.1 376.7 406.5 540.9 636.7 BPS 10,213 16,144 18,145 21,186 26,447
YR 14.0 14.1 39 8.0 124 DPS 0 150 150 150 150
EXpRpA 04 04 76 76 75 HiZAUE(%) 0.0 0.1 0.1 0.1 0.1

PNEY | 464.5 650.4 757.2 9350 1,161.1 Valuation(Multiple)

REEH 206.1 1379 2247 2837 3788  PER 0.0 379 67.8 414 244
T2 58.8 25.4 38.4 61.1 988  PCR 0.0 2533 459  -1473 61.5
X 80.2 55.7 83.3 60.0 700 PSR 0.0 1.9 3.1 20 13
/G712 18.4 16.3 32.1 431 224 PBR 0.0 3.5 7.2 6.1 4.9

HIR 2K 978 1423 1164 1655 1758  EBITDA 43 52 98 146 21
AR 2.0 0.0 0.0 0.0 00  EV/EBITDA 0.0 257 21.9 15.0 10.1
HIrted 899 1323 996 1389 1389  Key Financial Ratio(%)

LB 3039 2802 3411 4492 5546  XPI|XHE0|2E(ROE) 26.7 13.0 11.4 16.2 227

Tted 8.1 10.3 10.5 10.5 105  EBITDA 0|2E 84.9 66.5 456 50.2 58.8

THeEYoz 956 2710 2753 2753 2753  EfH|g 189.3 75.7 82.0 925 915

J|EHE 20| A 0.0 0.0 0.0 0.0 00 28HI8RUE 1.1 06 05 03 03

0jgyeiz 55.7 930 1346 2044 3250  O[RtEAHIE(x) 7.8 8.3 11.8 17.6 24.0

HIX| e X2 0.0 0.0 0.0 0.0 00  ODHEXASIHE(X) 239 11.6 12.2 12.2 12.5

RHESA 160.6 370.2 416.1 485.8 606.5  KHIXFARRIHE(X) 5.1 36 49 7.8 13.0
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Compliance Notice

2 ZMEARIRE MK A HZE ARO| SISLICH ZAS REANY BX 2 ZASAXR0 ZE E20| X2 1% oy Bestn x| st
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FASE BUME covd 02 BURE J|E ¥E A FAA HE
71 = gt FH7|IEY AN Ui E7 BAEIH FHSF9 oM SHLUSES 0| ExtelA Hlg
FH71EY Buy FHIEY AT R YRS THH| +20% 014 o 81.7%
RIX 77 . o7t I
MEHH”@%% Hold EH7E &M HRZ BREI ] —20% 04 ~ +20% /gt =2 -
Sel FAIIEY A hzt BIE o) 20% 0j2 oh= 0.0%
et APEE7IE Al AIHIS o] BRuIE Halg £3 202041 98 309 J1ES
- ) s 2 1t EIW%OH tioted
FH7IEY Overweight (HIZ=CH) nEst 72 EXS3o| U
Xt Ll C:L
AXtil 35 Neutral (&)
Underweight (HIS&A)
Ol T 2H| (247540) SASTHE LS * HIEIE QA 1900/0, SXISSHY THTE ABRIIR 2
H{HQ XtEEAl EXto|AH HM™MXJ}  CICHX T21S(%)*
HAY = EXto|d M¥F0F EHEI 12|2(%) mop @ mEAS} MEAo)
) WE AR
2019.0403  J|¥EA Buy 87,000 oI -29.1 -230 @
2019.06.20 J|¥EE|T Buy 80,000 ZuIQ 284 -18.4 240,000 - ——RZ=HY HgFoh
2019.09.17  J|gE=E/Z Buy 72,000 Fole -30.6 -26.0 '
20191018  J|gHam Buy 68,000 oIS -26.5 -23.1
2019.11.05  AMEA Buy 63000 X019 -16.7 54 160,000 -
20200206 JlgHalm Buy 100000 ZQIQ -22.9 135
20200526 J|g¥HIZ Buy 150,000 Z0IQ -18.7 -11.1 60000 |
202007.06 J|g¥HaZ Buy 170000 Z9IQ -20.7 -18.9 ’
20200721 JlgHalm Buy 200,000 FoIQ - -
0 T T T T
18.10 194 19.9 20.3 20.9
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